TRUST DEED

This Trust Deed is made and entered into at Karachi on this 17" day of June 2011:

1.
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NAME AND CATEGORY OF THE SCHEME
Name of the Scheme

IGI Capital Protected Fund (IGI CPF)
Category of the Scheme

Capital Protected

PARTICIPATING PARTIES AND CONSTITUTION OF THE TRUST

IGI Funds Limited (IFL), an unlisted public limited company incorporated under the
Companies Ordinance 1984, having its registered office at 5 F.C.C, Syed Maratib Ali
Road, Gulberg, Lahore, (hereinafter called the "Management Company", which
expression, where the context so permits, shall include its successors-in-interest and
assigns) of the One Part;

AND

Central Depository Company of Pakistan Limited, an unlisted public limited company
incorporated under the Companies Ordinance, 1984 and registered with the Securities &
Exchange Commission of Pakistan (the "SECP") as a central depository company, having
its registered office at CDC House, 99-B, Block “B”, S.M.C.H.S. Main Shahrah-e-Faisal,
Karachi, (hereinafter called the "Trustee" which expression, where the context so permits,
shall include its successors in interest and assigns) of the Other Part.

WHEREAS:

The Management Company has been incorporated under Companies Ordinance 1984 and
IS registered as an asset management company pursuant to the Non-Banking Finance
Companies (Establishment and Regulation) Rules 2003, ("NBFC Rules™) for the purpose
of undertaking asset management services (Renewed Licence No. NBFC-
11/22/IGIFL/AMS/13/2010 dated 14 May 2010 attached hereto, as Annexure "A'").
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The Management Company has been authorised by the SECP vide its letter No. NBFC-
11/DD/IGICPF/268/2011 dated 07 June 2011, appended hereto, as Annexure ""B™ to
constitute the trust under the name and title of "1GI Capital Protected Fund" as an open-
end unit trust scheme (hereinafter referred to as the "Unit Trust”, "Trust", "IGI CPF " or
"Scheme" or "Fund") and to register this Trust Deed, pending authorisation for the
establishment and operation of the Scheme in accordance with the provisions of the
NBFC Rules, the Non-Banking Finance Companies and Notified Entities Regulations,
2008 ("NBFC Regulations™) and this Trust Deed,;

The Management Company has nominated and appointed CDC (the Trustee) as trustee
of the Scheme and the Trustee has accepted such appointment upon the terms and
conditions contained in this Trust Deed and the tariff structure for trusteeship as per
Annexure "'C";

The SECP has approved the appointment of Trustee, vide letter No.SCD/NBFC-
[I/IGICPF/274/2011 dated 13 June 2011 appended hereto as Annexure "'D"".

NOW THIS TRUST DEED WITNESSETH:

DECLARATION OF TRUST

It is hereby declared, that an Open-end Scheme in the form of a trust in the name and title
of "IGI Capital Protected Fund" is hereby created and the Management Company is
hereby appointed to establish, manage, operate and administer the Trust in accordance
with the NBFC Rules, NBFC Regulations, directives, circulars and Constitutive
Documents and the Trustee is hereby nominated, constituted and appointed as the trustee
of the Trust.

The Management Company and the Trustee hereby agree to such appointment and
subject always to the provisions of this Trust Deed (Deed), the Offering Document, the
NBFC Regulations, NBFC Rules, circulars and directives and further declare that:

a)  The Trustee shall hold and stand possessed of the Trust Property that may from
time to time hereafter be vested in the Trustee upon Trust as a single common fund
for the benefit of the Unit Holders ranking pari passu inter se, according to the
number of Units held by each Unit Holder;

b)  The Management Company shall establish, manage, operate and administer the
Scheme in terms of the provisions contained and conditions stipulated in this Deed,
the NBFC Regulations, NBFC Rules, circulars, directives and the Offering
Document and any conditions which may be imposed by the SECP from time to
time; and

c)  The Trust Property shall be invested from time to time by the Trustee at the
direction of the Management Company in terms of the provisions contained and the
conditions stipulated in this Deed, the NBFC Regulations, the Offering Document
and any conditions which may be imposed by the SECP from time to time.

d)  This Deed and any supplemental hereto is binding on each Unit Holder as if he had
been a party to it and so to be bound by its provisions and authorizes and requires
the Trustee and the Management Company to do as required of them by the terms
of this Deed, the NBFC Rules and the NBFC Regulations;

GOVERNING LAW

This Deed (as may be modified from time to time by any supplemental deeds) shall be
subject to and be governed by the laws of Pakistan, including the Ordinance, the NBFC
Rules, the NBFC Regulations, and all other applicable laws, rules and regulations as
amended or replaced from time to time, and it shall be deemed for all purposes
whatsoever that all the provisions required to be contained in a trust deed of a unit trust
by the NBFC Regulations, are incorporated in this Trust Deed, as part and parcel hereof
and in the event of any conflict between this Deed and the provisions required to be
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contained in a trust deed by the NBFC Regulations, the latter shall supersede and prevail
over the provisions contained in this Trust Deed, unless a waiver has been granted by the
SECP. The Fund shall also be subject to the rules and regulations framed by the State
Bank of Pakistan with regard to the foreign investments made by the Fund and
investments made in the Fund from outside Pakistan.

The Investments in offshore countries and Bank Accounts and custodial services
accounts that may be opened by the Trustee for the Scheme in offshore countries on the
instructions of the Management Company may become subject to the laws of such
countries and shall always be subject to State Bank of Pakistan and SECP prior written
approval.

The Investments in Commodity Contracts listed at the Commodity Exchange shall be
subject to the PMEX Regulations and/or rules and regulations of the pertinent Commodity
Exchange, if the Commodity Exchange is other than PMEX.

Subject to the Arbitration Clause 35 hereafter applicable between the Management Company
and the Trustee inter se, each party, including the Unit Holder(s) irrevocably submit to the
exclusive jurisdiction of the Courts at Karachi.

FOR THE UNIT TRUST (effect of this Deed, status of Unit Holder(s) and
Retirement/Change of Trustee, etc.)

Deed binding on each Unit Holder

The terms and conditions of this Trust Deed (as may be modified from time to time by
any supplemental deeds) shall be binding on each Unit Holder as if he had been a party to
this Trust Deed and shall further be deemed to have authorised and required the Trustee
and the Management Company to do so as required by them by the terms of this Trust
Deed, the Offering Document and the NBFC Regulations.

Unit Holders not liable to make further payments

No Unit Holder shall be liable to make any further payments to the Trustee or the
Management Company after he has paid the purchase (offer) price of the Units in
accordance with Clause 12.3 hereafter and no further liability shall be imposed on any
Unit Holder in respect of the Units held by him.

Units to rank pari passu

The Trust Property shall be held by the Trustee on trust for the Unit Holders. All Units
and fractions thereof represent an undivided share in the Scheme and shall rank pari
passu according to the number of Units held by each Unit Holder in the same class,
including as to rights of the Unit Holder(s) in the Net Assets, earnings and the receipt of
the dividends and distributions of that class of Units. Each Unit Holder has a beneficial
interest in the Trust Property proportionate to the number of Units held by such Unit
Holder in that particular class of Units and shall have such rights as are set out in this
Deed and the Offering Document and the NBFC Regulations.

Core Units subscribed by Core Investors shall be offered and issued at Par Value. Core
Units shall not be redeemable (but shall be transferable) for a period of two years from
the close of the Initial Period, as stated in Clause 39.18 of this Deed. Such restriction and
its termination date shall be entered in the Register and shall be noted on any Certificate
or transfer instrument issued in respect of such Units. For Capital Protection to hold,
Minimum Period requirement would also apply to the Core Units.

Pre-IPO Units may be issued to Pre-IPO Investors during the Initial Period and shall also
be offered and issued at Par Value. Pre-IPO Units shall be redeemable as well as
transferable after the Initial Period. For Capital Protection to hold for Pre-IPO Units,
Minimum Period requirement would also apply to these Pre-IPO Investors. A Back-end
Load as per the Offering Document would be applicable in case of redemption Pre-IPO
Units before the expiry of the Minimum Period.
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Trustee to report to the Unit Holders

The Trustee shall report to the Unit Holders in accordance with the NBFC Regulations
and the Trust Deed, including a report to be included in the annual and second quarter
reports to be sent to the Unit Holders, as to whether in its opinion, the Management
Company has in all material respects managed the Scheme in accordance with the
provisions of this Deed, the Offering Document and the NBFC Regulations, and if the
Management Company has not done so, the respect in which it has not done so and the
steps which the Trustee has taken in respect thereof.

The Trustee shall be entitled to require the Auditors to provide such reports as may be
agreed between the Trustee and the Management Company that may be considered
necessary to facilitate the Trustee in issuing its report(s) under the NBFC Regulations.
The Trustee shall endeavour to provide its report(s) reasonably before the due date of
issuance of financial statements..

Investment Objective

IGI Capital Protected Fund (IGI CPF) is an open-ended fund that aims to protect
investors' capital at maturity through the investment structure by placing a significant
percentage of the Initial Fund Size to be called the Capital Protected Segment, as term
deposit(s) with scheduled commercial Bank(s) or Development Finance Institutions
(DFIs) having a minimum long term rating of 'AA-' (Double A Minus) to be specified in
the Offering Document and as per Authorised Investments explained in clause 38.6.1 of
this Trust Deed. Remaining funds to be called Investment Segment will be utilized to
gain exposure to listed Commodity Futures Contracts traded at Commodity Exchange(s)
in Pakistan as explained in Clause 38.6.2 of this Trust Deed.,

IGI Capital Protected Fund will have a life to be indicated in the Offering Document.

The Capital Protection Segment, mentioned in Clause 4.5.1 above is aimed to ensure the
capital protection of the Initial Fund Size, which will be disclosed in the Offering
Document.

The capital protection shall be valid only in terms of the current tax and legal
environment of Pakistan and shall be subject to force majeure factors such as bankruptcy
of scheduled commercial banks and DFIs where funds under Capital Protected Segment
are placed to ensure capital protection.

Investments in offshore countries shall be made within the limits prescribed in the NBFC
Regulations or otherwise as may be specified by the SECP and by State Bank of Pakistan
for foreign investments, provided the ratio between the Capital Protected Segment and
the Investment Segment mentioned in the preceding sub-clauses shall be maintained.

Investment Policy

IGI CPF will strive to earn positive returns commensurate with low risk inherent in a
capital protected structure by investing the Capital Protected Segment in investments
outlined in Clause 4.5.1 above, which would be necessary to ensure capital protection of
the Initial Fund Size, till completion of the Minimum Period. Allocations among different
investments under the Capital Protected Segment will be made from time to time at the
discretion of the Management Company in the best interest of the Unit Holders. The
allocations for different investments under the Investment Segment will also be made to
capitalize on the opportunities of making short-term gains in the listed Commodity
Futures Contracts traded at the Commodity Exchange or kept in cash (i.e. saving account
with a Scheduled Commercial Bank(s) or Development Financial Institutions (DFI)
having a minimum long term credit rating of ‘AA-’) if the Management Company
believes investment in Commodity Contracts to be unattractive at any point, in the best
interest of the Unit Holders. The Investment Segment of the Fund will be maintaining
investment portfolio as per Authorised Investments explained in clause 38.6.2 of this
Trust Deed or holding it in cash or near cash instrument,
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Capital protection will not be valid if Units of the Fund are redeemed before the
Minimum Period and a Back- end Load may be charged on such redemptions. The capital
of the Fund is protected only in terms of the base currency i.e. the Pakistani Rupee.

All Investments made will be within the limits prescribed in the NBFC Regulations, as
amended from time to time, or as otherwise specified by the SECP.

Benchmark

The performance of the Fund will be compared against a Benchmark based on 80%
average Term Deposit Rates of any three AA- and above rated scheduled Banks for same
maturity as the Capital Protected Portion of the Fund at inception and 20% of PMEX
Commodity Index Performance.

CAPITAL PROTECTION

Capital protection is provided through the investment structure of the Fund to be detailed
in the Offering Document(s) to preserve the Initial Fund Size and not through an
undertaking by the Management Company or Trustee, who shall not be liable as
guarantors or otherwise.

Capital protection means that the Net Realizable Value at the end of the Minimum Period
maturity of the Fund should not fall below the Initial Fund Size, subject to Clause 5.1
above, provided that the Units are held for a Minimum Period as per the terms to be laid
down in the Offering Document.

Capital Protection shall not be valid if Units, including the Bonus Units, of the Fund are
redeemed before the expiry of the Minimum Period. A Back-end Load may be charged
as per details in Clause 12.5 of this Deed for early redemption.

The Fund shall be closed for new subscriptions from time to time as and when
determined by the Board of Directors of the Management Company and after providing
prior notice to the Unit Holders, the SECP and the Trustee in order to protect the interests
of the Unit Holders of the Fund.

Subscriptions in the Fund may be re-opened from time to time as and when determined
by the Board of Directors of the Management Company with prior approval of the
Trustee and SECP and after providing prior notice to the Unit Holders and the Trustee in
order to protect the interests of the Unit Holders of the Fund. The Management Company
shall comply with the terms of such approval specified by the SECP, to protect the
interest of Unit Holders.

ROLE OF THE MANAGEMENT COMPANY
Management of the Scheme

The Management Company shall manage, operate and administer the Scheme in
accordance with the NBFC Regulations, this Trust Deed, the Offering Document(s) and the
conditions that may be imposed by the SECP from time to time as well as PMEX
Regulations and the rules and regulations of the Commaodity Exchange (in case the same is
other than PMEX). The Management Company shall inter alia perform the following
primary functions:

Fund Manager and Investment Committee

The Management Company shall appoint a qualified individual as fund manager, who
shall be responsible for management of not more than three collective investment
schemes of the Management Company at a time. The Management Company shall also
constitute an investment committee at its own costs in accordance with the provisions of
the NBFC Regulations to assist in investing and managing the assets of the Fund or to
invest and manage part or whole of the assets of the Fund both locally and abroad. The
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investment committee shall function in accordance with the provisions of the NBFC
Regulations.

Fund Management

The Management Company has the responsibility to make all investment decisions
through the investment committee constituted within the framework of the NBFC
Regulations and any amendment thereto and the Constitutive Documents.

Investors Services

The Management Company has the responsibility to facilitate investments and
disinvestments by investors in the Scheme and to make adequate arrangements for

receiving and processing applications for issue, redemption, transfer and pledge of Units.

Investor Records

6.1.4.1 The Management Company has the responsibility to maintain investors' records and for

this purpose it may appoint a Registrar, who shall be responsible for performing Registrar
Functions.

6.1.4.2 The Management Company shall maintain the books of accounts and records or

6.1.5

6.1.6

documents pertaining to the Scheme for a period as specified under NBFC Regulations or
the SECP circulars and shall not remove such records or documents from Pakistan to a
place outside Pakistan without the prior written permission of the SECP and the Trustee.

Distribution

The Management Company shall, at its own expense from time to time under intimation
to the Trustee appoint, remove or replace one or more suitable persons, entities or parties
as Distributor(s) for carrying on Distribution Functions at one or more location(s) on
terms and condition to be incorporated in the distribution agreement(s) to be entered into
between the Distributor(s) and the Management Company. Provided that the
Management Company may also itself act as Distributor for carrying on Distribution
Functions. The Distributor shall act as an interface between the investors, the
Management Company, the Trustee and the Registrar. The Distributor(s) shall be
remunerated by the Management Company, out of the Front-end Load or out of its own
resources. In delegating the Distribution Functions, the Management Company shall
ensure that:

M the Distributors as well as sub-distributor (if appointed by the Distributors) have
acquired and are maintaining associate membership of association(s) constituted
in consultation with the SECP and abide by the code of conduct prescribed by
such association(s);

(i) the written contracts with Distributors clearly state the terms and conditions for
avoidance of frauds and sales based upon misleading information;

(i) the Distributors and sub-distributors have appropriate date and time stamping
mechanism in place for timely acknowledgement of applications; and

(iv)  the Management Company shall ensure that each application received by the
Distributor is sent to the Trustee within 24 hours of the receipt of such
application.

Investment Facilitation

The Management Company may, at its own responsibility and expense, from time to time
appoint Investment Facilitator(s) to assist it in promoting sales of Units. The Investment
Facilitators shall be remunerated by the Management Company out of the Front-end Load
or out of its own resources.
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Record Keeping

The Management Company has the primary responsibility for all record keeping, regular
determination of announcement of prices, and for producing financial reports from time
to time. However, the Trustee has the responsibility to ensure timely delivery to the
Management Company of statements of accounts and transaction advices for banking and
custodial accounts in the name and under the control of the Trustee. The Management
Company shall provide the Trustee unhindered access to all records relating to the
Scheme.

Other functions and responsibilities of the Management Company

The Management Company shall operate and administer the Scheme and manage the
Trust Property in the best interest of the Unit Holders, in good faith and to the best of its
ability, without gaining any undue advantage for itself or any of its related parties,
including its Connected Persons and group companies or its officers, subject to the
restrictions and limitations as provided in this Deed, the Offering Document, and the
NBFC Regulations and subject to any general or special exemptions or relaxations that
may be granted by the SECP. The Management Company shall further ensure that the
Scheme complies with the PMEX Regulations and regulations of the pertinent
Commodity Exchange with respect to investments in Commodity Contracts. Any
purchase or sale of investments made under any of the provisions of this Deed shall be
made by the Trustee according to the instructions of the Management Company in this
respect, unless such instructions are in conflict with the provisions of this Deed or the
NBFC Regulations. The Management Company shall not be liable for any loss caused to
the Scheme or to the value of the Trust Property due to any elements or circumstances of
Force Majeure.

The Management Company shall comply with the provisions of the NBFC Rules and
NBFC Regulations, this Deed and the Offering Document (as may be amended from time
to time with the approval of the SECP) for any act or matter to be done by it in the
performance of its duties and such acts or matters may also be performed on behalf of the
Management Company by any officer(s) or responsible official(s) of the Management
Company or by any nominee(s) or agent(s) appointed by the Management Company and
any act or matter so performed shall be deemed for all the purposes of this Deed to be the
act of the Management Company. The Management Company shall be responsible for
the acts and omissions of all persons to whom it may delegate any of its functions, as if
these were its own acts and omissions and shall account to the Trustee for any loss in
value of the Trust Property where such loss has been caused by its negligence or reckless
or wilful act and/or omission or of its officers, officials or agents.

The Management Company shall develop criteria for appointing a diverse panel of
Brokers and monitoring compliance thereof to avoid undue concentration of business
with any single Broker.

The Management Company may, under intimation to the Trustee from time to time
appoint, remove or replace the Registrar and bear its remuneration.

The Management Company shall make available or ensure that there is made available to
the Trustee such information as the Trustee may reasonably require in respect of any
matter relating to the Scheme and as may be necessary by the Trustee to discharge its
obligations under the NBFC Regulations.

The Management Company shall be liable for such liability as may be expressly assumed
by it under the NBFC Rules, NBFC Regulations and the Constitutive Documents of the
Scheme. However, the Management Company shall not be liable for any loss caused to
the Scheme or to the value of the Trust Property due to any elements or circumstances of
Force Majeure.

The Management Company shall maintain at its principal office, proper accounts and
records to enable a complete and accurate view to be formed of (i) all assets and
liabilities of the Scheme, (ii) the income and expenditure of the Scheme, (iii) all
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transactions for the account of the Scheme, (iv) amounts received by the Scheme in
respect of the issuance of Units, (v) pay out by the Scheme on redemption of Units and
by way of distributions and (vi) pay out at the termination of the Scheme. The books of
accounts and other records of the Scheme shall be maintained for a period as specified
under the NBFC Regulations and/or SECP's directives from time to time.

The Management Company shall prepare and transmit within four month of the closing
of the Accounting Period of the Scheme to the Unit Holders, the Trustee, the SECP and
the Stock Exchanges on which the Units are listed, an annual report as per the
requirement set out in Schedule-V of the NBFC Regulations, including (i) copy of the
balance sheet and income statement, (ii) cash flow statement, (iii) statement of movement
in the Unit Holders fund or the Net Assets or reserves and (iv) the Auditor's report of the
Scheme.

The Management Company shall within one (1) month of the closing of the first quarter
(3 months) and third quarter (9 months) and within two (2) months of the closing of the
second quarter (6 months) prepare and transmit to the Unit Holders, the Trustee, the
SECP and the Stock Exchanges on which the Units of the Scheme are listed (i) balance
sheet as at the end of that quarter, (ii) income statement (iii) cash flow statement, (iv)
statement of movement in Unit Holder's fund and (v) statement showing the securities
owned at the beginning of the relevant period, securities purchased or sold during such
period and the securities held at the end of such period, together with value (at carrying
and at market) and the percentage in relation to its own assets and the issued capital of
person whose securities are owned for that quarter, whether audited or otherwise.
Provided that the SECP, subject to any conditions, may allow the Management Company
to transmit the said quarterly accounts to the Unit Holders by placing them on the
Management Company's website and the Management Company shall make the printed
copy of the said accounts available to any Unit Holder, free of cost, as and when
requested.

The Management Company shall maintain a Register of Unit Holders of the Trust (either
in physical or electronic form) and inform the Trustee and the SECP of the address where
the Register is kept.

The Management Company shall with the consent of the Trustee, appoint at the
establishment of the Scheme and upon any vacancy, the Auditor who shall be
independent of the auditor(s) of the Management Company and the Trustee and such
Auditor shall be appointed as specified under the NBFC Regulations and the contents of
the Auditor's report shall also be in accordance with the provisions of the NBFC
Regulations.

The Management Company shall, from time to time, advise the Trustee of the settlement
instructions relating to any investment/disinvestment transactions entered into by it on
behalf of the Scheme. The Management Company shall ensure that the settlement
instructions are given promptly after entering into the transactions so as to facilitate the
timely settlement and the Trustee, on its side, shall ensure that the settlement is handled
in a timely manner in accordance with the dictates of the transaction subject to the NBFC
Regulations, the Offering Document and terms of this Deed.

The Management Company shall provide the Trustee with regular reports indicating
forms of income or inflows or warrants relating to Investments that are due to be
received. The Trustee shall make arrangements to facilitate the provision of information
regarding the receipt of such amounts or warrants to the Management Company from
time to time.

The Management Company is obliged to obtain a rating of the Scheme, once the Scheme
becomes eligible for rating as per the rating criteria of the rating agency, and such rating
shall be updated at least once every financial year and also published in the annual and
quarterly reports of the Scheme.

The Management Company shall nominate one or more of its officers to act as
attorney(s) for interacting with the Trustee.
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The Management Company shall not apply for de-listing from Stock Exchange (if any),
unless it has obtained prior approval of the SECP in writing to the scheme of de-listing.

The Management Company shall designate and disclose the location of its official points
for acceptance of applications for issuance, redemption, conversion, etc of Units in the
Offering Document of the Scheme and its website. The Management Company shall
receive the said applications only at such designated points.

Subject to the prior approvals of the SECP and the SBP, the Management Company
may in consultation with the Trustee appoint advisors and professionals in offshore
countries for making investments in such countries and/or for issuing Units to the
investors in the offshore countries and in particular, shall determine the legal and
regulatory requirements to be fulfilled by the Fund, the Management Company and
the Trustee in their respective capacities, in relation thereto. The fees of such advisors
and professionals shall not be charged to the Scheme.

The Management Company shall formally forward all the requests for dealing in Units,
duly time and date stamped, to the Trustee within 24 hours of the receipt of such
requests.

The Management Company shall be obliged to process payment instrument
immediately on receipt of application

The Management Company may, if it considers necessary for the protection of Trust
Property or safeguarding the interest of the Unit Holders, request the Trustee to institute
or defend any suit, proceedings, arbitration or inquiry or any corporate or shareholders
action in respect of the Trust Property or any part thereof.

The Management Company shall not:

(@ acquire the management of another scheme, unless it has obtained the prior written
approval of the SECP;

(b) pledge any of the securities held or beneficially owned by the Scheme except as
allowed under the NBFC Regulations;

(c) accept deposits from the Scheme;
(d) make a loan or advance money to any person from the assets of the Scheme;

(e) participate in a joint account with others in any transaction on behalf of the
Scheme, except for collection account of the Schemes managed by it;

() apply any part of the assets of the Scheme to real estate;
(g) make any investment of the Scheme which will vest the management or control
of the affairs of the investee company in the Management Company or its

group,

(h) undertake brokerage services on stock exchanges or in the money market on
behalf of the Scheme;

(i) enter, on behalf of the Scheme, into underwriting or sub-underwriting contracts;
or

(1) maintain its own equity portfolio except for investments made by the
Management Company into the Scheme.
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CHANGE OF MANAGEMENT COMPANY

The SECP may either at its own or on the recommendation of the Trustee may remove
the Management Company by giving at least ninety (90) days notice in writing to the
Management Company and cause the Trustee to appoint a new management company
with the approval of the SECP, if any of the following have occurred.

a) the Management Company has wilfully contravened the provisions of this Deed
in any material respect and has failed to rectify the contravention within a
reasonable period after the contravention has come to its notice;

b) the Management Company goes into liquidation (other than voluntary liquidation
on terms previously agreed to with the Trustee for purpose of reconstruction and
amalgamation); a receiver is appointed over any of the assets of the Management
Company; or

C) if the Management Company becomes ineligible to act as the management
company of the Trust under the provisions of the NBFC Rules and/or the NBFC
Regulations or any other law for time being in force.

Provided that any notice given to the Management Company shall not be construed as
acceptance of such contravention or violation and the Management Company shall have
the right to defend such action.

In circumstances where the SECP is of the opinion that the Management Company has
been in violation of the NBFC Regulations or the provisions of this Trust Deed or is
found guilty of misconduct or has failed to discharge its obligation under the NBFC
Regulations, the SECP may remove the Management Company after giving opportunity
of being heard.

The Management Company may voluntarily retire at any time after giving at least ninety
(90) days prior notice to the Trustee and with the prior written consent of the SECP.
Provided that until the new management company is appointed, the Management
Company shall continue to perform its function as the management company.

If the SECP has cancelled the registration of the Management Company under the
provisions of the NBFC Rules and NBFC Regulations, the SECP or the Trustee, (if
authorised by the SECP) shall appoint another asset management company as the
management company for the Scheme according to the provisions of this Deed and the
NBFC Rules and NBFC Regulations.

Upon a new management company being appointed, the Management Company will
take immediate steps to deliver all the documents and records pertaining to the Scheme
to the new management company and shall pay all sums due to the Trustee.

Upon its appointment, the new management company shall exercise all the powers and
enjoy all rights and shall be subject to all duties and obligations of the management
company hereunder as fully as though such new management company had originally
been a party hereto.

The Trustee may immediately in case of removal of Management Company appoint
auditors with the consent of SECP from amongst the panel of auditors designated as "A"
category by State Bank of Pakistan for the audit of Financial Institutions.

The Auditors appointed under Clause 7.6 above shall be other than the existing auditors
of the Scheme, the Management Company and the Trustee.

The Auditors appointed under Clause 7.6 shall have the same scope as that for the annual
audit, or such other enhanced scope as may be specified by the Trustee or SECP.

The report for the audit shall be submitted by the Auditors to the Trustee not later than
thirty Business Days from their appointment. A copy of the report shall also be provided
to SECP, out going Management Company and the new management company.
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The costs of audit shall be shared equally by the outgoing Management Company, and
the Scheme.

The Management Company shall have the right to receive its remuneration accrued upto
the date of removal or retirement.

ROLE OF THE TRUSTEE

The Trustee has the responsibility of taking the Trust Property under its custody or
control, as the nominal owner for the benefit of the beneficial owners (the Unit Holders),
within the framework of the NBFC Regulations, this Deed and the Offering Document.
Cash, registerable assets and other Trust Property shall at all times be registered in the
name, or to the order of, the Trustee.

The Trustee shall invest the Trust Property from time to time at the direction of the
Management Company strictly in terms of the provisions contained and the conditions
stipulated in the Constitutive Documents, the NBFC Regulations and any other
conditions (if any) imposed by the SECP from time to time.

The Trustee shall have all the obligations entrusted to it under the NBFC Regulations, the
Trusts Act 1882, this Deed and the Offering Document (as may be amended from time to
time with the approval of the SECP).

The Trustee shall nominate one or more of its officers to act as attorney(s) for performing
the Trustee's functions and for interacting with the Management Company.

The Trustee shall in consultation with the Management Company appoint and may also
remove and replace from time to time one or more Bank(s) and /or other depository
company(ies), to act as the Custodian(s) for holding and protecting the Trust Property and
every part thereof and for generally performing the custodial services at one or more
locations and on such terms, as the Trustee and the Management Company may mutually
agree and to be incorporated in custodial services agreement(s) to be executed between
the Trustee and the Custodian(s). Provided however, the Trustee may also itself provide
custodial services for the Scheme at competitive terms as part of its normal line of
business.

The Trustee shall comply with the provisions of this Deed for any act or matter to be
done by it in the performance of its duties and such acts or matters may also be
performed on behalf of the Trustee by any officer or responsible official of the Trustee or
by any nominee or agent appointed by the Trustee in consultation with the Management
Company. Provided that the Trustee shall be responsible for the acts and omissions of all
persons to whom it may delegate any of its duties, as if these were its own acts and
omissions and shall account to the Scheme for any loss in value of the Trust Property,
where such loss has been caused by wilful acts and/or omissions of the Trustee or any of
its directors, officers, nominees or agents.

The Trustee shall exercise all due diligence and vigilance in carrying out its duties and in
protecting the interests of the Unit Holders. The Trustee shall not be under any liability
on account of anything done or suffered by the Scheme, if the Trustee had acted in good
faith in accordance with or in pursuance of any request of the Management Company,
provided these were not in conflict with the provisions of this Deed or the NBFC
Regulations. Whenever pursuant to any provisions of this Deed, any certificate, notice,
direction, instruction or other communication is to be given by the Management
Company to the Trustee, the Trustee may accept as sufficient evidence thereof:

i) A document signed or purporting to be signed on behalf of the Management
Company by any person(s), whose signature the Trustee has for the time being
authorised in writing by the Management Company to accept.

i) Any instructions received Online through the software solution adopted by the
Management Company in consultation with the Trustee for managing and keeping
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records of the Scheme to the satisfaction of the Trustee and the Management
Company.

iii) Instructions/information given electronically to the Trustee or the Management
Company based on distinctive users IDs and passwords allocated to authorized
person(s) of the Management Company or the Trustee through a computerized
system for which both the parties i.e. the Management Company and the Trustee
have agreed in writing. In case of any error or omission occurring in electronic
system due to system malfunction or any instruction(s) based on such system
contain any error or omission due to the above malfunction, neither the
Management Company, nor the Trustee will be liable for the same and shall act in
the best interests of the Fund and the Unit Holders.

iv) Third party evidence where require such as broker contracts, bills, etc. in relation
to (i) and (ii) above.

The Trustee shall not be liable to any loss caused to the Scheme or the value of the Trust
Property due to any elements or circumstances of Force Majeure.

The Trustee shall carry out the instructions of the Management Company in all matters
including the investments and the disposition of the Trust Property unless such
instructions are in conflict with the provisions of this Deed and/or the Offering
Document(s), the NBFC Regulations and/or any other applicable law.

The Trustee shall make available or ensure that there is made available to the
Management Company such information as the Management Company may reasonably
require from time to time in respect of the Trust Property and all other matters relating to
the Trust.

The Trustee shall, if requested by the Management Company or may, if it considers
necessary for the protection of the Trust Property or safeguarding the interest of Unit
Holders institute or defend any suit, proceedings, arbitration or enquiry or any corporate
or shareholders' action in respect of the Trust Property or any part thereof, with full
powers to sign, swear, verify and submit pleadings and affidavits, to file documents, to
give evidence, to appoint and remove counsel and to do all incidental acts, things and
deeds through the Trustee's authorised directors and officers. All reasonable costs,
charges and expenses (including legal fees) incurred in instituting or defending any such
action(s) shall be borne by the Scheme and the Trustee shall be indemnified against all
such costs, charges and expenses. Provided that no such indemnity shall be available in
respect of any action taken against the Trustee for wilful/gross negligence, or breach of
its duties in connection with the Scheme under this Deed or the NBFC Regulations. For
the avoidance of doubt, it is clarified that notwithstanding any thing contained in this
Deed the Trustee and the Management Company shall not be liable for any loss caused to
the Scheme or to the value of the Trust Property due to any elements or circumstances of
Force Majeure except such liability as may be expressly assumed by them under the
NBFC Rules, NBFC Regulations and the Constitutive Documents.

The Trustee shall not invest in the Units of the Fund.

The Trustee shall not be under any liability, except such liability as may be expressly
assumed by it under the NBFC Regulations and this Deed nor shall the Trustee be liable
for any act or omission of the Management Company or for anything except its own
negligence or wilful breach of duty hereunder. If for any reason it becomes impossible or
impracticable to carry out the provisions of this Deed and the Trustee shall not be under
any liability therefor or thereby and it shall not incur any liability by reason of any error
of law or any matter or thing done or suffered or omitted, to be done in good faith
hereunder. Notwithstanding removal/resignation of the Trustee, the Trustee shall remain
entitled to the benefit of this Clause.

The Trustee shall ensure that (a) the sale, purchase, issue, repurchase, redemption,
transfer and cancellation of Units are carried out in accordance with the provisions of this
Deed, the Offering Document and the NBFC Regulations; (b) the methodology and
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procedures adopted by the Management Company in calculating the value of the Units
are adequate and (c) the pricing and valuation for sale, issue, repurchase, redemption and
cancellation of Units are in accordance with the provisions of the Deed, the Offering
Document and the NBFC Regulations. In order to get these comforts, the Trustee shall
have an unhindered access to records and information pertaining to the Scheme
maintained with the Management Company or its agents.

The Trustee shall ensure that the investment and borrowing limitations set out in the
Constitutive Documents and the NBFC Regulations and the conditions under which the
Scheme was authorized are complied with.

The Trustee shall promptly forward to the Management Company any notices, reports or
other documents issued by, the issuers of securities, recipients of any of the Trust funds
(as deposits, refunds, distribution of dividends, income, profits, repayment of capital or
for any other reason), any depository, an intermediary or agent in any transaction or form
any court, government, regulator, stock or other exchange or any instruction of the
Management Company in all such matters relating to recovery of the Trust Property.

The Trustee shall ensure the Units of the Scheme have been issued after realization of
subscription money.

The Trustee shall ensure at the time of investment, subject to timely receiving of
Purchase Contracts from the Management Company that the balance amount available in
the earmarked Bank Account mentioned in Clause 10.4 and 11.1.4 is not less than the
value of the outstanding Commodity Contracts, less the amount of margins deposited
with the pertinent Commaodity Exchange with respect to such Contracts.

The Trustee shall issue its report(s) to the Unit Holder(s) to be included in the annual and
second quarterly report of the Trust in accordance with the provisions of the NBFC
Regulations, as provided in Clause 4.4 above.

The Trustee shall be entitled to require the Auditors to provide such reports as may be
agreed between the Trustee and the Management Company as may be considered
necessary to facilitate the Trustee in issuing the certification required under the NBFC
Regulations. The Trustee shall endeavour to provide its reports at the earliest date
reasonably possible.

The Trustee shall timely comply with the settlement instructions received from the
Management Company in accordance with the dictates of the specific transactions,
subject to the provisions of this Deed and the Offering Document.

The Trustee shall arrange for an annual system audit by its auditors and provide the
report to this effect to the SECP and the Management Company, within four months of
the close of the financial year.

The Trustee shall ensure that the Management Company has specified criteria in writing
to provide for a diverse panel of Brokers at the time of offering of the Scheme and shall
also ensure that the Management Company has been diligent in appointing Brokers to
avoid undue concentration with any Broker.

The Trustee shall immediately inform the SECP if any action of the Management
Company contravenes the Ordinance, the NBFC Rules, the NBFC Regulations, the
Constitutive Documents, guidelines, codes, circulars, directives or any other applicable
laws.

The Trustee shall comply with the directions of the SECP given in the interest of the Unit
Holders of the Fund.

The Trustee shall carry out the settlements in accordance with the dictates of the specific
transactions to Offering Document and Terms of this Deed.
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CHANGE OF TRUSTEE

Manner in which Trustee may retire

The Trustee may, subject to a three month prior written notice to the Management
Company and prior written approval of the SECP, retire from its office on appointment of
a new trustee approved by the SECP. In the event of the Trustee desiring to retire, the
Management Company, within a period of three months after receiving a notice to that
effect from the Trustee and with the prior written approval of the SECP, may by a Deed
supplemental hereto under the seal of the Management Company appoint a new trustee
under the provisions of the NBFC Regulations in place of the retiring Trustee and also
provide in such Deed for the automatic vesting of all the assets of the Scheme in the
name of the new trustee. Provided that the obligations of the Trustee shall continue and
the Trustee shall also receive its remuneration until the new trustee is appointed. In case
the Trustee decides to retire voluntarily, as above, it shall endeavour its best to suggest
the name(s) of alternate company(s) or institution(s) qualified for being appointed as
trustee to the Management Company and the SECP for appointment as the trustee, in the
place of the Trustee. The Trustee shall extend all possible and necessary help in the
handover process. Provided that the retirement of the Trustee shall take place from the
date of appointment of the new trustee with the approval of the SECP, or from the date of
assumption of the assets of the Trust by the newly appointed Trustee, whichever is later.

If the Trustee goes into liquidation (otherwise than for the purpose of amalgamation or
reconstruction on terms previously agreed to with the Management Company for purpose
of reconstruction and amalgamation) or ceases to carry on business or a receiver of its
undertaking is appointed or it becomes ineligible to act as a trustee of the Scheme under
the provisions of the NBFC Regulations, the Management Company shall, with the prior
approval of the SECP and by an instrument in writing, remove the Trustee from its
appointment under this Deed and shall simultaneously appoint another entity as trustee of
the Scheme in accordance with the provisions of the NBFC Regulations.

In circumstances where the SECP is of the opinion that the Trustee has been in violation
of the NBFC Rules or the NBFC Regulations or the provisions of this Trust Deed or is
found guilty of misconduct or has failed to discharge its obligation under the NBFC
Regulations, the SECP may remove the Trustee after giving opportunity being heard.

The Management Company may apply to the SECP, giving cogent reasons for change of
Trustee by simultaneously proposing the appointment of a new trustee. The SECP, if
satisfied with the circumstances and reasons for the change applied for may accord
approval for appointment of a new trustee after providing an opportunity of hearing to the
Trustee.

Upon the appointment of a new trustee, the Trustee shall immediately deliver all the
documents and records to the new trustee and shall transfer all the Trust Property and any
amount held in any Distribution Account to the new trustee and make payments to the
new trustee of all sum due from the Trustee.

The new trustee shall exercise all the powers and enjoy all rights and shall be subject to
all duties and obligations of the Trustee hereunder as fully as though such new trustee had
originally been a party hereto.

Notwithstanding the removal/resignation of the Trustee and its subsequent discharge from its
duties under this Deed and the NBFC Regulations, the Trustee shall remain entitled to the benefit
of clauses 8.7, 8.8, 8.9 and 8.13 without prejudice to the Trustee's responsibility or
obligation to liquidate any liability for which the Trustee may have become liable under
this Deed and/or the NBFC Regulations.

The Trustee shall have the right to receive its remuneration up to the effective date of
removal or retirement.
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The Management Company may immediately upon the issuance of notice of removal of Trustee
appoint Auditors with the consent of SECP from amongst the panel of auditors designated as "A"
category by State Bank of Pakistan for the audit of Financial Institutions.

The Auditors so appointed under Clause 9.9 above shall be other than the existing auditors of the
Scheme, the Management Company and the Trustee.

The Auditors appointed under Clause 9.9 above shall have the same scope as that for the annual
audit, or such other enhanced scope as may be specified by the Management Company or the
SECP.

The report for the audit shall be submitted by the Auditors to the Management Company not later
than thirty Business Days from their appointment. A copy of the report shall also be provided to
SECP, out going Trustee and the new trustee.

The costs of audit shall be shared equally by the outgoing Trustee, the new trustee and the Scheme.
BANK ACCOUNTS

The Trustee shall open Bank Accounts titled "CDC Trustee - 1GI Capital Protected
Fund™ for the Scheme at such branches of Banks with rating as per the NBFC
Regulations and directives, notifications and circulars issued by the SECP and at such
locations (including outside Pakistan, subject to applicable regulations and after obtaining
all necessary approvals from the relevant regulatory authority in Pakistan and abroad) as
may be requested by the Management Company from time to time. The Management
Company shall also ensure that all necessary approvals are obtained, including approval
from the Board of Directors, as specified in the NBFC Regulations and/or notified by the
Commission from time to time.

The Management Company may also require the Trustee to open separate Bank Account
as Distribution Account(s) for each dividend distribution of the Scheme. Notwithstanding
anything in this Deed and subject to Clause 10.5 hereafter, the beneficial ownership of
the balances in the accounts shall vest in the Unit Holder(s).

All income or profit, etc. earned in the Distribution Account(s), if any, including those
accruing on unclaimed dividends, shall form part of the Trust Property for the benefit of
the Unit Holders and shall be transferred periodically from the Distribution Account(s) to
the main Bank Account of the Trust.

The Trustee shall open a separate Bank Account, which shall be earmarked for depositing
or holding amounts of the total value of the outstanding Commodity Contracts, less the
amount of margin deposited with the Commodity Exchange as stipulated in Clause 11.1.4
hereafter.

All bank charges for opening and maintaining Bank Account for the Trust shall be
charged to the Scheme.

The amount received from the Core Investors and Pre IPO Investors during Pre IPO,
which will be a part of Trust Property, shall be deposited in a separate Bank Account
titled ""CDC Trustee - 1GI Capital Protected Fund - Pre IPO". Income, profit, interest,
etc. earned and received on such amount after reducing any expenses incurred
immediately before the start of the Initial Period shall be paid upon receipt of such
income, profit etc. to such investors on proportionate basis of their core investments and
Pre IPO subscription amounts and shall not form part of the Trust Property.

Notwithstanding anything in this Trust Deed, the beneficial ownership of the balances in
the Bank Accounts shall vest with the Unit Holder(s), except for the Bank Accounts
mentioned in clauses 10.2 and 10.6 above.

The Trustee shall, if requested by the Management Company, subject to relevant
regulatory approvals open Bank Accounts titled CDC Trustee - 1GI Capital Protected
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Fund™ in offshore countries where the Investments are made on account of the Fund,
such Investments necessitate opening and operation of Bank Accounts by the Trustee.
For this purpose, the Trustee shall be deemed to be authorized to sign and submit the
prescribed account opening forms of such Banks, including custodial/sub-custodial
services accounts and brokerage accounts with such Banks, Custodians, sub-custodians,
and Brokers, as may be required to be appointed for offshore Investments of the Fund.
The opening, operation and maintenance of such Bank Accounts, custodial/sub-custodial
and brokerage services accounts in offshore countries shall always be subject to the
approval of the SBP and the exchange control regulations as well as any directives of the
SBP and/or the SECP.

INVESTMENT OF TRUST PROPERTY, INVESTMENT RESTRICTIONS AND
BORROWING ARRANGEMENTS

Investment of Trust Property

During and prior to the close of the Initial Offer, the Trustee shall hold funds received
from Core Investors and Pre IPO investors during Pre IPO in account titled ""CDC
Trustee - IGI Capital Protected Fund — Pre IPO™ with a scheduled bank having rating as
per the NBFC Regulations and directives issued by the SECP and as approved by the
Management Company and on the request of the Management Company from time to
time, the Trustee shall invest such amount in short term Investments for the benefit of the
Core Investors and Pre-IPO Investors. The income earned on such investments shall not
form part of the Trust Property. After the Initial Offer, all Trust Property, except in so far
as such cash may in the opinion of the Management Company be required for
Distribution, shall be invested by the Trustee from time to time in line with the
Investment Objective of the Scheme, in such Authorised Investment as may (subject
always to the provisions of this Deed, the Offering Document, the NBFC Regulations and
directives issued by the SECP) be directed by the Management Company in accordance
with the Investment Policy given above.

Any Investment may at any time be realised at the discretion of the Management
Company either in order to invest the proceeds in other Authorised Investment(s) or to
provide cash required for the purpose of any provision of this Deed or in order to retain
the proceeds in cash or on deposit as aforesaid or partly one and partly another. Any
Investment which ceases to be an Authorised Investment shall be realised within the
period of three months and the net proceeds of realisation shall be applied in accordance
with this clause; provided that the Trust may postpone the realisation of such Investment
for such period as the Management Company and the Trustee may determine to be in the
interest of the Unit Holders.

The purchase or sale of any Investment in Commaodity Futures Contracts for the account
of the Trust shall be made through a Broker who must be a member of the pertinent
Commodity Exchange. The Management Company will appoint the Broker(s) from time
to time having good standing in the market under intimation to the Trustee, subject to the
provisions of the NBFC Rules, NBFC Regulations, PMEX Regulations and regulations
of the pertinent Commodity Exchange, in case the Commodity Exchange is other than
PMEX.

Subject to the NBFC Rules, NBFC Regulations and the PMEX Regulations and the
regulations of the pertinent Commodity Exchange (in case the same is other than PMEX)
with respect to investment in Commodity Futures Contracts, , the Management Company
on behalf of the Fund may deal in such Commodity Contracts as per the rules and
regulations of the pertinent Commodity Exchange and the terms and conditions
governing such Contracts. The Management Company shall instruct Trustee to deposit
the margins on  Commodity Futures Contracts as required under the PMEX Regulations
or the rules and regulations of the pertinent Commodity Exchange (in case the same is
other than PMEX). The Management Company, at the time of entering into such
Commaodity Futures Contracts shall instruct the Trustee to transfer the differential amount
between the said Future Contracts amounts and margins deposited for the respective
Contracts, to a separate Bank Account opened specifically for this purpose. This account
shall be earmarked and shall only be used to deposit any mark to market losses at the
Commodity Exchange with respect to Commodity Futures Contracts.. In case of release
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of mark to market losses the amount shall be deposited into the respective earmarked
Bank Account, till settlement of the respective Contract. The amount in this earmarked
Bank Account shall be released by the Trustee on the instructions of the Management
Company upon maturity/settlement of the respective Commaodity Contracts.

The Trustee shall ensure at the time of investment, subject to the timely receiving of
purchase Contracts from the Management Company, that the balance in the earmarked
Bank Account mentioned in Clause 11.1.4 above, is not less than the value of outstanding
Commodity Futures Contracts, less the amount of margins deposited with the Commodity
Exchange with respect to such Contracts.

The Management Company in managing the Fund shall abide by all the provisions of this
Deed, the Offering Document, NBFC Regulations, PMEX Regulations and regulations of
other pertinent Commodity Exchanges with respect to investments in Commodity
Contracts and any other applicable law(s).

11.2 Investment and Exposure Restrictions

1121

11.2.2

11.2.3

The Management Company on behalf of the Scheme will not at any time, except as
otherwise allowed under the NBFC Regulations:

1. Purchase or sell:
= bearer securities;

= securities which result in assumption of unlimited liability (actual or
contingent);

= securities on margin, excluding such securities as mentioned in the authorised
investments;

= real estate , commodities (other than Commodity Contracts traded at
Commodity Exchange and the securities issued by commodity companies);

= any security in a forward contract, except for Commodity Contracts traded at
the Commodity Exchange and forming part of the Authorized Investments;

= commodities in the form of physical delivery;

any Investment other than Authorised Investments as defined herein

N

participate in a joint account with others in any transaction on behalf of the Scheme,
except for collection account;

3. make short sales of any security or maintain a short position in securities whether
listed or unlisted.

4. enter into transaction(s) with Broker(s) where the limits(s) prescribed by NBFC
Regulations from time to time are exceeded;

5. invest in securities of the Management Company;

6. apply for de-listing from Stock Exchange unless it has obtained prior written
approval of the SECP.

The Trust Property shall be subject to such exposure limits as are provided in the NBFC
Regulations (subject to any exemptions that may be specifically given to the Fund by the
SECP); Provided that it will not be necessary for the Trustee to sell any Investment
merely because owing to appreciation or depreciation of any Investment or disposal of
any Investments such limit shall be exceeded. The Management Company will have three
(3) months to comply with the exposure limits in case such limits are exceeded.

The Trust shall not invest more than twenty five (25) percent of its Net Asset Value or
the Net Asset Value of the Scheme in securities of any one sector as per classification of
the Stock Exchange(s).
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If and so long as the value of the holding on account of the Scheme in a particular
company or sector shall exceed the limit imposed by the NBFC Regulations, the
Management Company shall not purchase any further Investments in such company or
sector. The Management Company will have three months to comply with the exposure
limits if exceeded, unless the said period of three months is extended by the Commission.

The Trust Property shall not be invested in any security of a company if any director or
officer of the Management Company or any of their Connected Persons owns more than
five per cent of the total nominal amount of the securities issued or collectively the
directors and officers of the Management Company or any of their Connected Persons
own more than ten per cent of those securities.

The Investment of the Scheme in any company shall not, at any time, exceed an amount
equal to 10% of the total Net Assets of the Scheme at the time of investment or 10% of
the issued capital or debt instruments of the investee company.

The total Exposures in any single group shall not exceed more than 35% (thirty five
percent) of the Net Assets of the Trust or 10% (ten percent) of its Net Assets in listed
group companies holding licences of asset management services and such Exposure shall
only be taken through secondary market.

Risk management parameters shall be disclosed in the Offering Document of the Scheme.

The Management Company on behalf of the Fund shall not at any time roll over the
investments, if in the opinion of the Trustee, the Fund would not be able to issue payment
instrument(s) for redemption money to the Unit Holder(s) within time period stipulated in
the Regulations.

11.2.10The Management Company on behalf of the Fund shall not at any time net off any

investment of the Fund against the investment(s) of the Unit Holder(s) in the Fund.

11.2.11No netting off transaction (adjustment of assets of the Scheme against the investment of

Unit Holders) shall be allowed within the same Scheme.

11.2.12Rating of any bank or DFI with which funds are placed shall not be lower than AA-

11.3

11.4
1141

(Double A minus).
Exception to Investment Restrictions

In the event, the weightages of prescribed limits exceed the limits laid down in the
Offering Document and the NBFC Regulations, as a result of the relative movement in
the market prices of the investments or through any disinvestments or through
subscription to right/bonus/other offerings or decrease in Net Assets of the Trust due to
redemptions, the Management Company shall bring the exposure within three months or
such time as specified in the NBFC Regulations and/or prescribed by the SECP; however
in any case, the Management Company shall not invest further in such securities while
the deviation exists.

Borrowing Arrangements

Subject to any statutory requirements for the time being in force and to the terms and
conditions herein contained, the Management Company may arrange borrowing for
account of the Trust, with the approval of the Trustee, from Banks, financial institutions,
non-banking finance companies or collective investment schemes. The borrowing,
however, shall not be resorted to, except for meeting the redemption requests and shall be
repayable within a period of ninety days or such time as may be prescribed under the
NBFC Regulations from time to time. Such borrowing shall not exceed 15% of the total
Net Asset Value of the Scheme at the time of borrowing or any other limit as may be
specified by the SECP from time to time. If subsequent to such borrowing, the Net Assets
are reduced as a result of depreciation in the market value of the Trust Property or
redemption of Units, the Management Company shall not be under any obligation to
reduce such borrowing.
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The charges payable against borrowing on account of the Trust as permissible under
Clause 11.4.1 above shall not be higher than the normal prevailing market rates.

Neither the Trustee, nor the Management Company, shall be required to issue any
guarantee or provide security over their own assets for securing such borrowing. The
Trustee or the Management Company shall not in any manner be liable in their personal
capacities for repayment of such loans or advances.

For the purpose of securing any such borrowing the Trustee may on the instructions of
the Management Company mortgage, charge or pledge in any manner all or any part of
the Trust Property. Provided that the aggregate amount of borrowing availed by such
mortgage, charge or pledge shall not exceed the limits provided under the NBFC Rules
and NBFC Regulations and/or any law for the time being in force.

Neither the Trustee nor the Management Company shall be liable for any depletion in the
Trust Property that may result from any financing arrangement.

The Management Company and the Trustee shall ensure that no investments are rolled
over in case the borrowing limits have already been exhausted and redemptions are
pending for more than six Business Days.

VALUATION OF PROPERTY AND PRICING
Valuation of the Trust Property

The method of determining the value of the assets and liabilities of the Trust Property
and the Net Assets shall be in compliance with the NBFC Regulations, NBFC Rules,
circulars, directives and is stated herein below:

(a) a debt security, including traded, thinly traded and non-traded securities shall be
valued as per the 'Methodology or Valuation of Debt Securities' contained in
Annexure-1 of the SECP's Circular No.01 of 2009 and shall be provisioned in
accordance with the criteria specified in Annexure Il of the said Circular and any
other circular or directive issued by the SECP from time to time, in substitution
or amendment thereof and otherwise as per the Regulations. The trade related
information on debt securities shall be reported to Mutual Funds Association of
Pakistan (MUFAP) and the SECP in accordance with the SECP's Circular
No.02 of 2009 or any substitutions or amendments thereof from time to time;

(b) an Investment purchased and awaiting payment against delivery shall be included
for valuation purposes;

(c) an Investment sold but not delivered pending receipt of proceeds shall be valued
at the net sale price;

(d) the value of any dividends, which may have been declared on securities in the
portfolio but not received by the Scheme as of the close of business on
the valuation date shall be included as assets of the Scheme if the security
upon which such dividends, bonuses or rights were declared is included in the
assets and is valued ex-dividend, ex-bonus or ex-rights as the case may be;

()  mark-up accrued on any mark-up-bearing security in the portfolio shall be
included as an asset of the Scheme if such accrued mark-up is not otherwise
included in the valuation of the security;

(h)  any other income accrued upto the date on which computation was made
shall also be included in the assets;

() all liabilities, expenses and other charges due or accrued up to the date of
computation which are chargeable under the NBFC Regulations and taxes shall
be deducted from the value of the assets;
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()] the remuneration accrued up to the date of computation payable to the
Management Company for providing management and other services shall
be included as an expense;

(k)  asecurity not listed or quoted on a Stock Exchange, other than a government or
debt security, shall be valued at investment price or its break-up value as per last
audited accounts, whichever is lower;

()] a government security not listed on a Stock Exchange and traded in the
interbank market shall be valued at the average rate quoted on a widely used
electronic quotation system and such average rate shall be based on the
remaining tenor of the security;

(m) in respect of investments held in foreign currencies, the same shall be
translated in Pakistan Rupees using the closing buying spot rates declared by
the State Bank of Pakistan at each balance sheet date;

(n)  valuation of Commodity Contracts portfolio shall be calculated on the basis of the
last closing rate available for the pertinent Commodity Contracts on the
Commodity Exchange as may be permitted or prescribed by the SECP.
Moreover, the NAV of the Fund on any specific Business Day shall represent the
impact of all the transactions (purchase and/or sale) in the pertinent Commaodity
Contracts entered into before the close of the immediate preceding session of the
Commodity Exchange;

(0) any such method of valuation of assets and liabilities as may be specified or
modified by the SECP from time to time shall be applied;

(p) the Scheme shall adhere to the provisioning criteria for various non-
performing categories of securities as per the circulars, directives and guidelines
issued by the SECP from time to time. The provisioning policy of the
Management Company duly approved by its Board shall be disclosed in the
Offering document of the Fund and shall also be placed on the website of the
Management Company.

Allocation of Front-end Load

The remuneration of Distributors for the sale of Units with Front-end Load shall be
paid exclusively from any Front-end Load received by the Trustee and paid to the
Management Company after the Trustee pays the Front-end Load to the Management
Company for onward distribution to the Distributors and no charge shall be made against
the Trust Property or the Distribution Account in this respect. The Trustee shall pay the
remainder of any Front-end Load after such disbursement to the Management Company
as additional remuneration for their management services for the Scheme. If the
Front-end Load received by the Trustee is insufficient to pay the remuneration of the
Distributors, the Management Company shall pay the amount necessary to pay in full
such remuneration.

Such payments may be made to the Management Company by the Trustee on the
instruction of the Management Company on any frequency as mutually agreed.

A Distributor located outside Pakistan may if so authorized by the Management
Company and the Trustee retain such portion of the Front-end Load as is authorized
by the Management Company and transfer the net amount to the Trustee, subject to the
Law for the time being in force.

Determination of Offer Price

During the period of Initial Offer, the Units shall be offered at the Initial Price. The
offer and issuance of Units during the Initial Offer shall be conducted during the period
specified in the Offering Document. After the expiry of the Initial Offer, the Offer Price
shall be calculated and announced by the Management Company on Subscription Days
only and in accordance with the NBFC Regulations.
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12.3.2 The Offer Price shall be equal to the sum of:

12.3.3

12.3.4

12.3.5

12.3.6

12.3.7

12.3.8

12.3.9

(@) the Net Asset Value as of the close of Business Day to be announced by
the Management Company latest by 18.30 hours on that Business Day;

(b) any Front-end Load, as announced in the Offering Document, but not exceeding
five per cent (5%) of the Net Asset Value;

(c) such amount as the Management Company may consider being an
appropriate provision for Duties and Charges;

(d) such amount as the Management Company may consider an appropriate provision
for Transaction Costs.

Such sum shall be adjusted upto four decimal places.

The Offer Price shall be calculated on each Subscription Day.

The Offer Price so determined shall subject to realization of the Funds in the Bank
Account from the investor, apply to purchase requests complete in all respects made
and received by the authorized personnel of the Authorized Transaction Location
(ATL) or Management Company within the following cut off timings:—

Day Time
Monday to Friday 0.9.00 a.m. to 3.00 p.m.

All forms received at the Authorized Transactions Locations (ALTs) within the cut
off time mentioned in sub-clause 12.3.4 above, shall be acknowledged by
appropriate date and time stamping mechanism. The Management Company shall
forward all the purchase requests to the Trustee within twenty four hours of the receipt
thereof.

In case after receiving the application, funds are not realized against cheque, bank
draft, or other payment instrument delivered by the applicant, no Units shall be credited
or issued to him and the applicant shall be liable to reimburse the Management Company
the bank charges and other costs, applicable on return or dishonor of the cheque, bank
draft or other payment instrument.

In the event that the amount paid as provision for payment of Duties and Charges
pursuant to sub-clause 12.3.2(c) above is insufficient to pay in full such Duties
and Charges, the Management Company shall be liable for the payment in full of the
amount of such Duties and Charges in excess of such provisions (except where such
excess arises from any Duties and Charges levied with retroactive effect after the date
of payment in which case, the excess shall be recovered from the Trust Property).

In the event that the amount paid as provision for payment of Duties and Charges
pursuant to sub-clause 12.3.2(c) exceeds the relevant amount of Duties and Charges,
the Registrar shall issue additional Units or fractions thereof to the Unit Holder(s)
based on the price applicable to the Units issued against the relevant application

The Offer Price determined by the Management Company shall be made available to
the public at the official website and branches of the Management Company and
ATLs and at the discretion of the Management Company may also be published in
any number of daily newspapers, one in English and one in Urdu, widely circulated in
Pakistan and shall be available at its website.

12.3.10 If the variation of the Net Asset Value at any time exceeds or fall short by five (5)

percent of the Net Asset Value included in the current offer price, the management
company may suspend any issuance of units and shall calculate for with a new offer
price. The Management Company shall also inform the SECP and the Trustee of the
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suspension of issuance of Units along with announcement of the new Offer Price,
and publish the same in newspaper in which the Unit's prices are normally published.

12.3.11 Offer Price of the Scheme will be announced on its subscription day at Company's as

12.4

1241

12.4.2

12.4.3

1244

1245

12.4.6

12.4.7

12.4.8

12.4.9

well as on MUFAP's website latest by 6.30 pm or any other time announced by SECP.
Determination of Redemption Price

During the period of Initial Offer, the Units shall not be redeemed.

After the expiry of the period of Initial Offer, the Redemption Price shall be equal to
the Net Asset Value as of the close of the Business Day to be announced by the

Management Company latest by 18.30 hours on that Business Day, less:

(a) Back-end Load, as announced in the Offering Document, not exceeding 5% of
the Net Asset Value;

(b) such amount as the Management Company may consider an appropriate
provision for Duties and Charges;

(c) such amount as the Management Company may consider an appropriate provision
for Transaction Costs;

such amount shall be adjusted upto four decimal places.
The Redemption Price shall be calculated on each Subscription Day.
The Redemption Price so determined shall apply to redemption requests complete in

all respects made and received by the authorized personnel of the Authorized Transaction
Location (ATL) or Management Company within the following cut off timings:—

Day Time
Monday to Friday 0.9.00 a.m. to 3.00 p.m.

All forms received at the Authorized Transactions Locations (ATLs) within the cut
off time mentioned in sub-clause 12.4.4 above, shall be acknowledged by appropriate
date and time stamping mechanism. The Management Company and authorized
distributors shall forward all the redemption requests to the Trustee within twenty four
hours of the receipt thereof.

In the event that the amount paid as provision for payment of Duties and Charges
pursuant to sub-clause 12.4.2(b) above is insufficient to pay in full such Duties
and Charges, the Management Company shall be liable for the payment in full of the
amount of such Duties and Charges in excess of such provisions.

In the event that the amount paid as provision for payment of Duties and Charges
pursuant to sub-clause 12.4.2(b) above exceeds the relevant amount of Duties and
Charges, the Trustee shall refund such excess amount to the relevant Holders with the
next income distribution or if instructed by the Management Company, at any time
earlier.

The Redemption Price determined by the Management Company shall be made
available to the public at the official website and branches of the Management
Company and ATLs and at the discretion of the Management Company may also be
published in any number of daily newspapers widely circulated in Pakistan and make
available at its website.

The Management Company shall not flip any redemption requests which will be met in
turns in accordance with the dated and timed acknowledgements.

12.4.10 The Management Company shall ensure that all valid redemption requests are paid

based on their ranking in a queue.
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12.4.11The Management Company on behalf of the Fund shall not at any time net off or

permit adjustment of any investment of the Fund against the investments of Unit
Holder(s) in the Fund.

12.4.12 The Management Company shall ensure that no entry and exit to the Scheme

12.5

12.6

12.7

13.

13.1

1311

13.1.2

13.1.3

(including redemption and re-issuance of units to the same Unit Holders on different
NAVs) shall be allowed other than cash settled transactions based on the formal
issuance and redemption request, unless permitted otherwise by the SECP under the
NBFC Regulations.

Allocation of Back-end Load

Any Back-end Load received by the Management Company on redemption of Units
shall accrue to the Fund.

Cut off timing

The cut off timings for issuance, redemption, conversion etc. of Units for all Business
Days shall be disclosed in the Offering Document and at designated points and shall also
be announced on the company website from time to time. Such cut-off timing shall
uniformly apply on all Unit Holders.

Time Stamping

The Management Company will ensure that all applications received by Distributors for
issuance, redemption, conversion etc of Units, have date and time stamping mechanism
in place for timely acknowledgement of applications. All information regarding issuance,
redemption, conversion etc. shall be forwarded within 24 hours upon receipt to the
Trustee and Registrar in physical and/or electronic form.

DEALING, SUSPENSION AND DEFERRAL OF DEALING (OF UNITYS)
Issuance of Units

The Management Company shall be responsible for obtaining all requisite consents
and approvals for the offer and issue of Units and for the issue, compilation and
publication or circulation of the Offering Document.

Application for issuance of Units shall be made by an investor by completing the
prescribed application form and submitting it with the payment by cheque, bank draft,
pay order, online transfer or credit card etc. in favour of the Trustee and crossed "Account
Payee Only" at an ATL. The application for issuance of the Units and the specimen
signature of each investor shall be submitted to the Registrar and a copy may be
retained by the relevant ATL, if so required by the Management Company. The
authorized personnel of the ATL shall verify the particulars given in the application
for issuance of Units and the documents submitted therewith.

Units shall be issued on the Offer Price announced by the Management Company
for the applications for which funds have been realized along with the completed
application form(s) received at the ATL within the Cut off time (as announced by the
Management Company via the company website from time to time) on a Subscription
Day. If the application submitted by the investor is incomplete in any aspect, the
investor shall have a maximum of fifteen (15) calendar days to ensure submission of all
required documents and overall completion of the application. An investor shall be
provided a confirmation statement within seven (7) Business Days after the issuance of
Units subject to the completion of application in all respects.

13.1.4 Each investor shall be liable to pay the Offer Price of the Units subscribed by him

together with a sum sufficient in the opinion of the Management Company to cover
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any Duties and Charges, levies etc payable in connection with the purchase of such Units
and no further liability shall be imposed on him in respect of any Units held by him.

13.1.5 The Units shall be issued in fractions upto four decimal points, only against receipt
of full payment.

13.1.6 The issuance of fresh Units shall remain suspended during the period when the
redemption of Units is suspended.

13.2 Redemption of Units

13.2.1 The Trustee shall at any time during the life of the Scheme on the instruction of
the Management Company authorize redemption of Units out of the Trust Property.

13.2.2 Application for redemption of Units shall be made by completing the prescribed
application form for redemption and submitting it at an ATL. Application for redemption
shall be retained by authorized personnel of the ATL and a copy may be supplied to the
Registrar, if so required by the Management Company. The Management Company
may make arrangements to accept redemption requests through electronic means
such as online, ATMs or other means of electronic, telephonic or mobile
communications subject to the approval of the Commission. The Unit Holders shall be
entitled to redeem part of their Units, however in case where a Certificate is issued
the Holder is required to comply with the provisions contained in Clause 27. The
application for redemption of Units shall be accompanied by the relevant Certificate, if
issued, duly endorsed on the reverse. In case of applications for redemption by joint
Holders, any Holder may sign the redemption form if he is so authorized in writing by
all joint Holders.

13.2.3 The Trustee may at its option dispense with the production of any Certificate that shall
have become lost, stolen or destroyed upon compliance by the Unit Holder(s) with
the like requirements to those arising in the case of any application by him for the
replacement thereof, as per clause 29.

13.2.4 The price at which Units shall be redeemed shall be the Redemption Price announced by
the Management Company. The Redemption Price shall be announced by the
Management Company on each Subscription Day. Unit(s) shall be redeemed based on
the Redemption Price announced by the Management Company of the day on which
the Unit Holder submits a complete and correctly filled redemption form to the ATL
within the subscription hours (as announced by the Management Company via the
company website from time to time) on a Subscription Day. If the application
submitted by the Unit Holder is incomplete in any aspect, or if the Rupee amount /
number of Unit(s) stated in the redemption request is in excess of the Unit Holder's
account value then the redemption request shall be rejected and the Unit Holder(s)
shall be notified of the same.

13.2.5 The amount payable on redemption shall be paid to the Holder or in the case of joint
Holders, the first named joint Holder by crossed cheque or direct transfer to his
designated Bank account after receipt of a properly documented request for
redemption of the Units in terms of this Trust Deed and the Offering Document, or via
ATM [/ electronic means (subject to terms and conditions as announced by the
Management Company with the prior approval of the Commission) in consultation
with the Trustee provided that redemption is not suspended in terms of this Trust Deed.

13.2.6 Authorized personnel of the ATL shall verify the particulars given in the
application for redemption of Units and documents submitted therewith. The signature
of any Holder or joint Holder to any document required to be signed by him under
or in connection with the application for redemption of Units may be verified by
authorized personnel and authenticated to their reasonable satisfaction.

13.2.7 Redemption applications shall be received at ATLs on Business Days only. Payments for
Units so redeemed shall be made within six (6) Business Days of the date of receipt of
such application; provided that in the event redemption requests on any day exceed ten
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per cent (10%) of the Units in issue, the Management Company may invoke a queue
system as stated in sub-clause 13.7.

13.2.8 The sale, redemption and transfer of Units and any other dealings in the Units may be

carried out On-line and via other means as may be approved by the SECP with the
consent of the Trustee (which consent shall not be unreasonably withheld or delayed),
to the extent permitted by and in accordance with applicable law.

13.2.9 In all cases the amount payable on Redemption shall be considered paid by the Trustee

if either:

(a) The amount of Redemption has been transferred to the designated Bank
account provided by the Unit Holder at the time of submission of account opening
form / change request form provided that the Scheme has a business
relationship with that Bank; or

(b) The payment instrument has been delivered and duly acknowledged by the Unit
Holder or his representative (as per Unit Holder authorization in the
redemption form). If several persons are registered as joint Holders any one
of them may give effectual receipt for such payment; or

(c) For payments received via any other mode of redemption, as maybe introduced by
the Management Company in consultation with the Trustee, shall be deemed
discharged.

13.2.1 The Asset Management Company shall ensure that no entry and exist to the scheme

13.3

(including redemption and re-issuance of units to the same unit holders on different
NAVs) shall be allowed other than cash settled transaction based on the formal
issuance and redemption request.

Issue and Redemption of Units outside Pakistan

13.3.1 Subject to exchange control and other applicable laws, rules and regulations, in the event

13.3.2

13.3.3

13.3.4

of arrangements being made by the Management Company for the issuance of Units to
persons not resident in Pakistan or for delivery in any country outside Pakistan, the price
at which such Units may be issued may, at the discretion of the Management Company,
include in addition to the Offer Price as hereinbefore provided a further amount sufficient
to cover any exchange risk insurance, any additional stamp duty or taxation whether
national, local or otherwise leviable in that country in respect of such issue or of the
delivery or issue of Certificates, or any additional costs relating to the delivery of
certificates or the remittance of money to Pakistan or any other cost in general incurred in
providing this facility.

In the event that the Redemption Price for Units shall be paid in any country outside
Pakistan, the price at which such Units may be redeemed may at the discretion of the
Management Company include as a deduction to the Redemption Price as hereinbefore
provided a further reasonable amount sufficient to cover any exchange risk insurance
and any additional stamp duty or taxation whether national, local or otherwise leviable
in that country in respect of such payment or redemption or any bank or other charges
incurred in arranging the payment or any other cost in general incurred in providing this
facility.

The currency of transaction of the Scheme is the Pakistan Rupee and the Management
Company, Trustee or any Distributor are not obliged to transact the issuance or
redemption of the Units in any other currency and shall not be held liable, save as may
be specifically undertaken by the Management Company, for receipt or payment in any
other currency or for any obligations arising there from.

The Offer Price applicable to purchase requests received from outside Pakistan
shall be the Offer Price applicable on the date the Trustee receives the payments, along
with the completed application forms, from international investors provided it is
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within cut-off timing of a Subscription Day otherwise the Offer Price of the next
Subscription Day shall apply.

The Redemption Price applicable to redemption requests received from outside
Pakistan shall be the Redemption Price applicable on the date the Trustee receives the
payments, along with the completed application forms, from international investors
provided it is within cut-off timing of a Subscription Day otherwise the Redemption
Price of the next Subscription Day shall apply.

The Offer and Redemption Price shall be in Pak rupee terms and the Scheme shall not
carry any exchange risk. The investor shall invest at the exchange rate (closing spot rates
declared by SBP) prevailing at the time of receipt of the applications for issue or
redemption of Units, as the case may be. For investment in Units, the investor shall
remit the proceeds in foreign exchange through normal banking channels. For
redemption of Units of offshore investors, payments shall be made in Pakistani rupees
and investor shall be responsible for converting it into dollars or any other foreign
currency and for arranging remittance of the redemption proceeds.

13.4 Temporary Change in the Method of Dealing

Under the extraordinary circumstances mentioned in the sub-clause 13.5, the
Management Company may request the Trustee to approve a temporary change in the
method of dealing in Units. Such approval shall not be unreasonably withheld. The
Management Company may, at any stage, suspend the dealing of Units and for such
periods it may so decide.

13.5 Suspension of Redemption of Units

13.5.1 The redemption of Units may be suspended with the approval of the board of directors of

the Management Company during extra-ordinary circumstances, including:

(a) closure of one or more Stock Exchanges on which any of the securities invested in
by the Scheme are listed; or

(b) the existence of a state of affairs like the event of war (declared or otherwise),
natural disasters, and a major break down in law and order which in the
opinion of the Management Company constitutes an emergency as a result of
which disposal of any Investment would not be reasonably practicable or
might seriously prejudice the interest of the Scheme or of the Unit Holder(s);
or

(c) a break down in the means of communication normally employed in
determining the price of any Investment; or

(d) when remittance of money cannot be carried out in reasonable time and if
the Management Company is of the view that it would be detrimental to the
remaining Unit Holder(s) to redeem Units at a price so determined in
accordance with the Net Asset Value (NAV).

13.5.2 The Management Company may announce a suspension or deferral of redemption and

such a measure shall be taken to protect the interest of the Unit Holder(s) in the event of
extraordinary circumstances or in the event redemption requests accumulate in excess
of ten per cent (10%) of Net Assets.

13.5.3 The Management Company shall immediately notify the SECP if redemption in Units

ceases or is suspended and the fact that redemption is suspended shall also be
published immediately following such decision in the two newspapers, one in Urdu and
One in English widely circulated in Pakistan

13.5.4 The SECP may also direct suspension of redemption of Units if it is of the opinion that it

is in the interest of the Unit Holders to suspend the redemption of Units and issues a
general or specific directive to that effect.
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13.5.5 Such suspension or queue system shall end on the day following the first Business Day
on which the conditions giving rise to the suspension or queue system shall in the
opinion of the Management Company have ceased to exist and no other condition under
which suspension or queue system is authorized under the Trust Deed exists.

13.5.6 In case of suspension of redemption of Units, the Management Company shall also
suspend issuance of fresh Units of the Scheme until the redemption of Units is resumed.

13.6 Suspension of Fresh Issue of Units

13.6.1 The Management Company may close and re-open subscriptions of Units as provided in
Clauses 5.4 and 5.5 above. Such closure or re-opening of subscription shall not affect
the right of the existing Unit Holders to receive cash dividend or the issue of Bonus
Units as a result of profit distribution.

13.6.2 The Management Company may at any time, subject to the NBFC Regulations, as
may be modified from time to time and during extraordinary circumstances mentioned
in Clause 13.5 suspend issuance of fresh Units.

13.6.3 Such suspension shall not affect the right of the existing Unit Holders to receive cash
dividend or Bonus Units as a result of profit distribution. The Management Company
shall announce the details of exemptions at the time a suspension of fresh issue is
announced.

13.6.4 The Management Company shall immediately notify the SECP if subscription or
issuance of Units is suspended and shall also have the same published, immediately
following such decision, in the two news papers, one in Urdu and One in English widely
circulated in Pakistan

13.7 Queue System

13.7.1 In the event redemption requests on any day exceed ten per cent (10%) of the number of
Units outstanding, the Management Company may invoke a queue system whereby
requests for redemption shall be processed on a first come first served basis for upto
ten per cent (10%) of the Units in issue.

13.7.2 The Management Company shall proceed to sell adequate assets of the Scheme and /
or arrange financing as it deems fit in the best interest of the Unit Holder(s) and shall
determine the Redemption Price to be applied to the redemption requests based on such
action.

13.7.3 Where it is